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Di€m nhan thj truéng

VN-Index tang manh 1,0%

VN-Index ghi nhan muc tang manh 1,0%, chét
phién giao dich & muc 1.765,1. M&t s6 c8 phiéu
ngan hang va bat déng san tang manh dan déat
da tang trong ngay. Toan san ghi nhan 113 mé
tang, 185 m& gidam va 60 ma di ngang. Thanh
khodn tang so vdi phién trudc, dat 44,5 nghin
ty déng.

Trongnhomngan hang, TCB (+4,9%), CTG
(+1,5%), HDB (+2,5%) va LPB (+1,7%) la
cac ma dan dau nganh. Nguac lai, VCB
(-1,7%), VPB (-1,3%), BID (-0,7%) va ACB
(-0,7%) giam giém.

Trong nhom béat déng san, VIC (+6,9%) va
VRE (+6,6%) tadng manh, trong khi KBC
(+2,8%), NVL (+2,6%) va PDR (+4,2%)
tadng manh.

Cac b phiéu tiéu dung tang manh khi VJC
(+6,9%), VNM (+2,6%), MSN (+1,1%) va
MWG (+1,2%) ghi nhan muc tang 8n tuong.
MOt s6 ¢6 phiéu von hoa Ién dang chu y da
giam, bao gébm céng ty céng nghé FPT
(-2,2%), nha san xuat thép HPG (-2,0%),
hang hang kndng HVN (-1,4%), cong ty déu
khi BSR (-1,2%) va cong ty tién ich GAS
(-0,5%).

Piém tin

Nganh Nang lugng: Tiém nang nhu céu
giam va ap luc nguén cung gia tang gay ap
luc 1én gia dau, tac dong khéng dang ké
dén du bao cua chung toi

DGC ky bién ban ghi nhd vaéi UBND Lam
Pong vé dy an t6 hgp bo-xit - alumina -
nhdm; du an luyén nhom cd tién trién mai
NT2 cong bé chi tra ¢ tuc tién mat nam
2024 6 muc 700 dong/CP (tuong Ung Igi
suét 3,0%), phu hgp véi du bao cuia ching
t6i

Bao cao trong ngay

PLX: Nghi dinh xang dau kém thuén Igi hon,
dinh gia hap dan - Cap nhét

VHC: Lgi nhuén tang trudng nhe trong ndm
2025; trién vong viing ché&c trong trung han
- Cépnhat

HHV: Duy tri Igi thé trong béi canh dau tu
coéng tang téc - Bao cao Cong ty

Vietnam Today
Dir liéu thi truéng

VNI HNI UPCOM
piém 17651 275.4 112.7
% A 1.0% 0.6% 1.0%
- % A1tudn 41% 0.2% 3.2%
-%YTD 39.3% 21.1% 18.6%
-% YOY 37.0% 19.0% 21.7%
GTGD
-H6mnay (triéu)  $1,691.0 $129.7 $28.6
-TB1thang (triéu) $1,160.8 $88.9 $21.3
-TB1nam (triéu) $906.4 $63.6 $33.6
-TBQTD $1,152.1 S84.4 3$19.2
-%TBQTD/TB -23.3% -28.8% -56.4%
quy gan nhét
Khéi ngoai
- Mua (triéu) $165.9 $75 311
- Ban (triéu) $213.1 847 $0.7
- GTrong (triéu) -S47.1 $2.8 S0.4
borong TT
Ma tang 126 57 109
Ma giadm 194 96 188
Khéng dai 94 154 620
Chi sé chinh
GT vén hoa (ty) 292.9 17.8 54.9
P/E trugt 12T 16.1 27.1 15.5
LS c6 tuc* 3.0% 3.2% 4.1%
Giao dich Gia KL GTGD
Phai sinh mdcla (tr USD)
VN30FIM 2,013.6 33,252 214.4
VN30F2M 2,011.0 4,147 31.5
VN30F1Q 2,010.0 1,504 1.9
VN30F2Q 1,982.0 374 0.8
VN100F1M 1,916.0 108 1.3
VN100F2M 1,940.0 10 0.1
VN100F1Q 1,921.1 33 1.7
VN100F2Q 1,910.3 23 0.4
USD/VND 26.340

Ngudn: Fiinpro, HSX, HNX

*Phuong phap cua Fiinpro dugc tinh toan dua trén
cac cdng ty da chi tra cd tuc cho ndm hién tai,
thay vi toan bd VN-Index. Theo Bloomberg, Igi
Suét c8 tuc 12 thang t8ng hap cho VN-Index tinh
dén ngay 30/5141.84%.
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Quan diém ky thuat

Vung 1.705-1.710 diém la hé trg cho tin hiéu vugt dinh dang co, vung 1.730-1.735 déng vai trd 1a hd
trg trong phién. Chung téi gia tang bién dé cho chi s6 VN-Index [én viing 1.765-1.770 diém, khuyén
nghi chét 13i (50% ty trong con lai) trén cac vi thé ngan han da tiép can hodc vugt vung gia cao
trudsc diéu chinh (05/09) va ma vi thé mai trén cac c8 phiéu dang dao déng quanh vung gia thap
nha&m duy tri ty trong ¢ phiéu & muc nhat dinh trong danh muc.

Céc nha dau tu co thé theo ddi tin hiéu ky thudt cua Top 15 c8 phiéu anh hudng manh nhat dén
VN-Index, Top 10 c6 phiéu 8nh hudng manh nhat dén HNX-Index va UpCom Index; cdng nhu cua
mot sé'cde cdphiéu diu co do Vietcap lua chon.

DEtai vé bao cao chi tiét, xin vui long nhan vao day.

biém tin
Nganh Nang lugng: Ti€ém nang nhu ciu giam va ap luc ngudn cung gia tang gy ap
Iyc I1én gia dau, tac ddng khdng dang ké dén du bao cua ching toi

* Gia dau Brent giam 4% vao ngay 10/10/2025, xudng cén 62,7 USD/thung. Tinh tU dau nam,
gia dau da giam 16% va giam 21% YoY. Gia dau Brent binh quan t& dau nam dat 68 USD/thung, so
vGi gia dinh clia chung téi la 65 USD/thung. Chung téi cho rang su thay ddi nay khéng dang ké doi
v&i du bao hién tai, vi ching t6i du bao gia dau Brent binh quan khoang 60 USD/thung trong quy
4.P8i voinam 2026, chung téi dé du bao gia dau & muc 60 USD/thing, giam 8% YoY, do dé khéng
c6 thay ddi dang ké doi véi du bao nam 2026.

*Cang théng thuong mai My - Trung leo thang: Ngay 10/10/2025, T6ng théng My Donald Trump
tuyén b6 ké hoach ap thué bé sung 100% d6i véi hang hoa nhap khéu ti Trung Quéc, bat déau tu
ngay 1/11, nh&m dap tra viéc Trung Quéc ap dung ki€m soat xuat knau dat hiém. M6i de doa tang
thué nay phu béng 1én trién vong nhu cau toan cau. Tuy nhién, sau dé Téng théng Trump goi y
cO thé'rut lai thué néu Trung Quéc dé bo cadc bién phap kiém sodt xudt khau, 8m chi khd ndng
ha nhiét cing thang thuong mai.

* Thda thuan ngiing ban Israel - Hamas: Ngay 9/10/2025, chinh phu Israel da phé duyét ké
hoach ngling ban, bao gém viéc rut quan mot phan va trao dgi tu binh - con tin, giup ha nhiét cang
thang khu vuc sau nhiéu thang xung dot. Cac chuyén gia nhan dinh thda thuan nay khién thi
trudng quay trd lai tap trung vao nguy ca du cung dau sap tai.

* Ngudn cung gia tang tu My va OPEC+: Quyét dinh tang san lugng clia OPEC+ vao ngay
5/10/2025, du thap hon ky vong, cung véi san lugng gia tang tu khu vuc Bac va Nam My, d& gop
phan 1am tang thém ngudn cung dau toan cau.

* Gia dau va khi giam c6 th& mang lai Igi ich nhé cho cac nha may dién khi nhu NT2 (khuyén
nghi MUA) va POW (khuy&n nghi KHA QUAN). Cac nha may nay dugc phép chuyén toan bd bién
dong gia knhi sang Tap doan Bién lyc Viét Nam (EVN) déi véi phan san lugng hgp déng (khoang
80% t6ng san lugng). Gia dau vao thap hon cling co thé giup tang muc huy déng, qua do cai thién
Igi nhuén tu nam 2026.

* Gia dau thap khdng c6 tac dong déi véi PVS (khuyé&n nghi MUA) do céng ty da c6 backlog
I6n tri gia 3,8 ty USD dén nam 2027.

* Gia ddu thap anh hudng tiéu cuc nhe dén PLX (khuyé&n nghi MUA), PVD (khuyé&n nghi KHA
QUAN) va PVT (khuyé&n nghi KHA QUAN). Gia dau giam gay bat Ioi cho PLX trong ngan han (tuc
quy 4) do nguén hang déu vao gia cao dugc mua trong quy 3. PVD co6 thé chiu ap luc trong qua
trinh phuc héi gia thué gian khoan. PVT c6 thé bj anh hudng nhe tU cac hgp déng spot va pool,
chiém khoang 25-30% t8ng san luong van chuyén.
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* Gia dau thap la yéu td tiéu cuc déi véi GAS (khuyén nghi KHA QUAN) va BSR (khuyén nghi
BAN). Gia dau giam tac dong truc ti€p dén gia ban khi dau ra clia GAS. Tuong ty, chuing téi ky vong
BSR sé& chiu anh hudng tU viéc bién crack spread gilia gia dau vao va dau ra bi thu hep.

DGC ky bién ban ghi nhé véi UBND La4m Béng vé du an t8 hgp bd-xit - alumina -
nhdm; du an luyén nhém c6é tién trién méi

* Bién ban ghi nhd (MoU) trén bao gom 2 du an: (1) t8 hgp bo-xit - alumin (Tuy Buc, tinh Ldm
pong) va (2) nha may luyén nhém (tinh Binh Thuén ), véi téng von dau tu du kién dat 58 nghin
ty dong, thai gian thuc hién trong giai doan 2025-2030. Theo CTCP Tap doan Hoa chat Buc Giang

(DGC), cong suat t& hop du kién dat 2 triéu tan alumin va 500 nghin tdn nhém maoi ndm, tuong Ung
doanh thu udc tinh dat 37 nghin ty déng/nam (3,7 Ian doanh thu trong clia DGC nam 2024).

* Trong giai doan 1 - dy an t8 hgp bo-xit - alumin, DGC dang chd gidy phép dau tu cho nha may
ché bién. Ban I&nh dao ky vong doanh thu dat 12 nghin ty déng (1.2 1an doanh thu trong nam 2024
cla DGC) va LNST dat 3-4 nghin ty dong (tuong duong LNST trong nam 2024 clia DGC). Chung
t6i ky vong giai doan 1bat dau dong gop doanh thu tu nam 2029.

* Ky két MoU danh dau budc tién mdi khi day 1a 1an dau DGC chinh thic dua nha may luyén nhém
(giai doan 2) vao clng vai du an t6 hgp bo-xit - alumina (giai doan 1). DU k& hoach phan anh quyét
tam xay dung chudi gié tri tich hgp trudc ndm 2030, ching téi van duy tri quan diém than trong
di vai viec DGC trién khai giai doan 2 khi chi phi dién tai Viét Nam dang co xu hudng tang kéo dai.

* Chung t6i hién cé khuyén nghi MUA cho DGC vdi gia muc tiéu 14 126.000 dong/CP.

NT2 céng bd chi tra ¢ tuc tién mat ndm 2024 & mic 700 déng/CP (tuong Ung Igi
suat 3,0%), phu hgp véi du bao cua chung téi

* Ngay giao dich knéng hudng quyén: Ngay 21/10
* Ngay thanh toan: Ngay 31/10
* Nguoén chi tra: LNST nam 2024 va Igi nhuan gil lai.

* Chung téi du bao ¢ tuc tién mat sé& tang gép doi 1én 1.500 dong/CP (Igi suét 6,5%) cho nam
2025 va 2.000 dong/CP (Igi suat 8,7%) cho nam 2026.

* Chung toi duy tri khnuyén nghi MUA déi véi c6 phiéu NT2.

Tom tit cac bao cao trong ngay

PLX: Nghi dinh x&ng dau kém thuan Igi hon, dinh gia hap dan - Cap nhat

Nganh Xang dau 2024 2025F 2026F 2027F
Ngay bao cao 13/10/2025 TT Doanh thu 4% -4% 5% 9%
Gia hién tai 34.000 VND TT EPS bao cao 2% -13% 28% 47%
Gia muc tiéu 41.100 VND LNST-CBDTS bao cao 2.890 2.511 3.220 4741
Gia muc tiéu gan nhat 47.800 VND Bién LN gop 6,1% 6,4% 6,4% 6,3%
TLtang 20,9% Bién LN tU HDKD 1,0% 1,1% 1,2% 1,7%
Loi suat c6 tuc 3,5% Gia CP/DTHD 18,2x 10,4x 8,4x 7,0x
Téng muc sinh IGi 24,4% P/E 16,5x 18,9x 14,8x 10,0x
GT vén hoa 42,1 nghin ty dong PLX  Peers* VNI
Room KN 1,9 nghin ty déng P/E (trugt) 23,5x 16,8x 15,6x
GTGD/ngay (30n) 50 ty dong P/B (hién tai) 1,7 1,6X 2,1x
C8 phan Nha nusc 76% Ng rong/VCSH -38,0%  -17,5% N/A
SL c@ phiéu luu hanh 1,27 ty ROE 8.1% 17,5% 13,3%
Phaloang 1,27ty ROA 2,5% 3,9% 2,0%
* Cac CT cung nganh trong khu vuc
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* Chung t6i diéu chinh giam 14% gia muc tiéu déi vai Tap doan Xang Dau Viét Nam (PLX) xudng
41100 déng/c8 phiéu nhung duy tri khuyén nghi MUA. Viéc diéu chinh gia muc tiéu phan anh muc
giam 12% trong tdng du bao LNST sau Igi ich CDTS giai doan 2025-2029 clia chung téi (v&i muc
tang/gidm tuong uUng la +2%/-21%/-13%/-12%/-12% cho dy bao cac nadm trong giai doan
2025-2029).

*T6ng dubao LNST sau lgi ich CBTS thap han phan anh muc diéu chinh giam 4,4% trong loi nhuén
g6p binh quan trén mai lit (GPPL), chu yéu do (1) co ché tinh toan gia ban 1& kém thuan Igi hon
trong du thao 7, thay thé cau phan chi phi thuc té (Du thao 6) bang thanh phan chi phi dinh muc,
va chung toi dgi giad dinh ngay co hiéu luc cham lai mét nam, sang thang 1/2027; (2) viéc loai bd
gia dinh tang chi phi dinh muc 30 déng/lit tu thang 7/2025, lam giam co s6 tang truong Igi nhuén
gop/lit n&m 2026; va (3) muc diéu chinh giam 8% d6i vai gia dau Brent tao ra nhiing thach thic
trong nam 2026.

* Chung téi du bao LNST sau Igi ich CBTS ¢6t 16i nam 2025 giam 5% YoY, do muc giam 19% cla gia
dau Brent tac dong 16n hon so voi muc tang 7,5% cla san lugng ban hang ndi dia. D6i vai nam
2026, chung t6i ky vong LNST sau Igi ich CBTS cét 16i tang 17% dua trén san lugng ban hang tang
4,5%.

* Chung t6i du phong téc do tang trudng kép (CAGR) EPS bao cao dat 37% cho giai doan
2025-27, dugc thuc day bai (1) CAGR san lugng 4,5% (so vai muc tang trudng nganh la 4,2%), va
(2) su phuc héi cua bién Igi nhuan HEKD 1&n 1,7% vao nam 2027 (so véi muc binh quén 3,2% trong
giai doan 2015-19) sau khi co co ché dinh gia mai va du kién bién déng gia dau 6 muc via phai.

* PLX c6 dinh gia hap dén véi P/E dyu phong nam 2026 1a 14,8 18n, thap hon 29% so véi P/E trung vi
5 nam cla cong ty (20,8 Ian). Lugng tién mat déi dao clia PLX hd trg cho gia dinh Igi suat ¢6 tic
tang gap doi clia chung t6i (nam 2027 so véi nam 2025).

* Y&u t6 ho trg: Kha nadng hudng Igi tU viéc ap dung xang E10 tu ngay 1/4/2026 (trang 19). Tang
von diéu |é théng qua ¢8 tuc bang c8 phiéu, khéng ghi nhan khoan 16 ti thodi vén Petrolimex Lao.
* Rai ro: Gia dau bién dong bat Igi.

VHC: Lgi nhuan ting trudng nhe trong nam 2025; trién vong viing chéc trong trung
han - Cap nhat

Nganh Néng nghiép 2024 2025F 2026F 2027F
Ngay bao cao 13/10/ 2025 TT Doanh thu 24,7% 10,2% 7,8% 14,7%
Gia hién tai 56.500 VND TTEPS 33,4% 10,1% 11,0% 2,6%
Gia muc tiéu 63.500 VND Bién LN gop 15,1% 13,5% 14,5% 13,4%
Gia muc tiéu gan nhat 81.700 VND Bién LN rong 9,8% 9,8% 10,1% 9,0%
TLtang +12,4% EV/EBITDA 7,7 7,4X 6,9x 6,9x
Lai suat cé tic 3,5% P/E 10,4x 9,5x 8,5x 8,7x
Téng muc sinh IGi +15,9% P/B 1,4% 1,3x 1,2x 1,1x
GT von hoa 12,7 nghin ty déng VHC VNI

Foreign Room 10,5 nghin ty dong P/E (trugt) 8,9x 16,2x
GTGD/ngay (30n) 50ty déng P/B (hién tai) 1,4x 2,0x

C8 phan Nha nusc 0% ROE 14,4% 13,3%

SL 6 phiéu luu hanh 224,5tr  ROA 10,1%

Pha lo&ing 224,5tr

* Chung t6i ha khuyén nghi déi véi CTCP Vinh Hoan (VHC) ti MUA xuéng KHA QUAN. DU cho Igi
nhuan trong nam 2025 d& phai chiu stc ép ti nhing tac dong cla thué quan My va viéc tai tich
trr ca nguyén liéu véi chi phi cao, chung téi ky vong nhu cau sé phuc héi nhd nguén cung céa dat
chuén kich thudc xuat kndu tra lai muc binh thuang, va xu hudng dich chuyén ra knéi Trung Quéc
sang cac thi trusng gia tri cao hon. Trong trung han, vi thé dan dau cua VHC tai My va Chau Au, i
thé gia so véi caré phi (tilapia) ctia Trung Quéc va Brazil, cung viéc cat giam han ngach déi véi ca
bién thit tréng, s& gilp toc dé tang trudng kép (CAGR) doanh thu phi-1& déng lanh dat 10% trong
giai doan 2024-29.
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* Chung téi diéu chinh gidm 22% gia muc tiéu xuéng muc 63.500 dong/CP, chu yéu do diéu chinh
gidm 35% t6ng dy bao LNST sau Igi ich CDTS trong giai doan 2025-29, thay ddi lan lugt
-109%6/-26%/-42%/-41%/-38% trong nam 2025/26/27/28/29.

* Vi muc gia muc tiéu nay, P/E du phong nam 2025/26 1an lugt & muc 10.7x/9.6x so vai P/E trugt
trung binh 5 nam 11,6x va CAGR EPS giai doan 2024-29 14 14%.

*Y&u t6 ho trg/rui ro: Khéi luong xuat khau cao hon ky vong/tiéu thu ca tra toan cau va ASP thap
hon ky vong.

HHV: Duy tri Igi thé trong bdi canh dau tu cdng tang téc - Bdo cdo Céng ty

Nganh Xay dung 2023 2024 2025F 2026F
Ngay bao cao 13/10/2025 Tang trusng DT 12,5% 28,2% 23,2% 14,3%
Gia hién tai 15.750 VND Tang trudng EPS* -14,7% 14,0% 0,9% 5,6%
Loi suét c8 tuc 0% Bién LN gop 485%  40,2%  40,5%  40,9%
Bién LN rong 12,6% 12,0% 12,9% 15,1%
EV/EBITDA 20,2x 18,7x 15,7x 15,4x%
ROE 3,9% 4,4% 5,0% 5,5%
PIE** 18,2x 12,5x 16,0x 15,1x
GT vén hoa 7,9 nghin ty dong HHV Peers VNI
Room KN 3,1nghin ty déng P/E (trugt)*** 14,7x 27,5x 15,9x
GTGD/ngay (30n) 217 ty déng P/B (hién tai) 1,3x 1,6X 2,1x
C8 phéan Nha nudc 0% ROE (truat) 5,2% 3,5% 13,3%
SL ¢6 phiéu luu hanh 497,4triéu ROA (trugt) 1,3% 1,5% 2,0%

*diéu chinh cho quy khen thudng & phuic i, **sr dung gia CP
hién tai, ***chua diéu chinh cho quy khen thudng & phuc i

* Chung toi cap nhat thong tin vé HHV sau bao cao gan nhat vao ngay 13/2/2025.

* Nam 2025/2026, chung t6i du bao doanh thu va LNST-CBDTS dat 3,8 nghin ty déng va 570 ty
dong/ 4,4 nghin ty dong va 798 ty dong.

* Tang trudng luu lugng xe qua tram &n dinh sé [a dong luc chinh cho mang thu phi BOT, trong do
bao gbm luu lugng mai tl tram thu phi cao té¢ Cam Lam - Vinh Hao (di vao hoat déng cudi thang
5/2024).

* 6T déu 2025, doanh thu mang xay I8p hoan thanh 37% du bao cla chung téi (gia tri san luong
xay l&p con lai tai cudi quy 2/2025 khoang 3,9 nghin ty déng). Chung téi ky vong doanh thu mang
xay 1&p sé& tang téc trong quy 4/2025 va 2026. HHV vdi kinh nghiém thi cong day dan (d&c biét vé
ham) sé co Igi thé tring thau thém nhiéu dy an trong tuong lai.

* S bd 9T 2025, HHV da hoan thanh 69%/81% du bao téng doanh thu/LNST ndm 2025 cla chung
toi

* HHV hién dang giao dich  muc P/E trugt 12T 14 14,7 1an, thap hon so vai trung vi P/E clia cac cong
ty cung nganh. Chung téi tin rang dinh gia clia HHV sé tiép tuc dudc hudng Igi trong béi canh tang
téc dau tu cong trong thai gian toi.

* Rai ro dau tu: (1) Gia vat liéu xay dung bién déng bat Igi, (2) Cham tré trong gii ngan von dau
tucong, (3) Ap luc don bay tai chinh gia téng, (4) Ruiro quan tri (xem trang 21).
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Gia muc tiéu & Khuyén nghi - C8 phiéu Vietcap theo déi

Nganh Room GTVH GTGD/ Gidhién Giamuc Tylé Lgi Téng Khuyén Ngaybao PJE P/E P/E PI/B

NN trUusD 30N tai tiéu tdng sudtcd mic nghi caogadn 2024 2025 Nganh trugt
trUsD v sinh nhat trugt 12T
12T*
IDC KCN 35% 557 3.0 38,700 56,100 45% 52% 50% MUA 15/08/25 9.4 7.6 232 2.6
VHC D6udng/Thuc 81% 481 4.4 56,500 81,700 45% 3.5% 48% MUA 17/02/25 8.5 6.2 16.0 1.4
ph&m

NLG Batdéngsan 6% 596 4.7 40,800 58,600 44% 1.2% 45% MUA  14/08/25 235 225 232 1.6

KDH B&atdongsan 21% 1,386 6.8 32,550 47,100 45% 0.0% 45% MUA  22/08/25 38.3 32.2 23.2 21

BMI Bao hiém 21% 109 0.4 19,150 26,200 37% 26% 39% MUA 12/04124 7.8 6.7 15.8 1.0

SIP KCN 46% 508 0.7 55,300 73,900 34% 3.6% 37% MUA 18/06/25 12.0 1.2 232 2.8

SAB P6ubng/Thuc  42% 2,237 1.5 45,950 58,000 26% 10.9% 37% MUA 10/09/25 13.6 13.0 16.0 2.8
pham

DCM Phan bon 43% 716 3.4 35,650 46,600 31% 5.6% 36% MUA 17/09/25 10.1 8.1 15.6 1.9

ACV  Hangkhong 46% 7,416 1.4 54,600 74,300 36% 0.0% 36% KQ 13/08/25 16.6 14.6 14.0 3.1

DGC Coéngnghiep  37% 1,382 5.9 95,900 126,000 31% 31% 35% MUA  25/07/25 1.5 9.6 15.6 25

TV2  bién&Nudsc 7% 86 0.3 33,750 43,900 30% 3.0% 33% MUA  18/09/25 53.3 13.4 14.0 1.8
ACG Gb 12% 206 0.0 36,000 45,800 27% 47% 32% MUA 15/07/25 10.0 9.0 16.2 1.3
FPT CNTT 13% 6,077 449 94,000 121,200 29% 21%  31% KQ 14/08/25 17.5 15.1 17.6 4.8
PVS D&u khi 39% 579 4.4 31,900 41,600 30% 0.0% 30% MUA  08/08/25 18.4 15.0 232 1.1
GAS D&u khi 47% 5,550 1.4 60,600 76,100 26% 4.1%  30% KQ 13/08/25 12.2 1.5 12.9 22
PC1  bién&Nudc  36% 330 27 24,300 31,100 28% 0.0% 28% KQ 05/08/25 16.9 10.0 18.7 1.5
SZC KCN 17% 232 1.1 34,000 42,400 25% 29% 28% KQ 01/07/25 211 17.4 232 20
PNJ Banlé 0% 1,099 1.9 84,900 105,900  25% 24% 27% MUA  14/08/25 14.4 13.1 1.0 2.4
SCS DVHangkhong 16% 207 0.6 57,600 67,000 16%  10.4% 27% KQ 29/05/25 8.0 7.8 18.7 4.0
VGC KCN 43% 917 1.9 53,900 65,300 21% 4.1% 25% PHTT  19/08/25 17.0 12.2 18.7 27
PHR Coéngnghiép 35% 283 0.4 55,000 67,400 23% 25% 25% KQ 25/06/25 15.1 10.2 15.6 20

NVL Batdongsan  40% 1,243 8.1 16,000 20,000 25% 0.0% 25% MUA 01/10/25 -42.6 89.3 23.2 0.8

DPM Phanbon 44% 624 3.6 24,200 29,000 20% 50% 25% KQ 17/09/25 18.3 13.3 15.6 1.4
QTP  bién&Nudc  48% 223 0.1 13,000 15,000 15% 9.2% 25% MUA  02/06/25 10.0 9.3 12.9 11
HPG VLXD 30% 8,448 66.8 29,000 35,300 22% 28% 24% MUA  14/08/25 13.8 10.4 16.2 1.8
PLX Xang dau 4% 1,642 1.9 34,050 41,100 21% 35% 24% MUA 13/10/25 19.0 14.8 232 17
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PPC Dién&Nudc  44% 128 0.1 10,550 12,400 18% 57% 23% PHTT 02/06/25 14.5 6.4 12.9 0.8
VCB Ngén hang 8% 20,011 13.7 63,100 77,600 23% 0.0% 23% MUA  25/08/25 15.7 13.3 13.2 25
D6 udng/Thuc

Y 9 i 41% 657 0.1 46,700 53,400 14% 8.6% 23% KQ 30/08/24 6.8 6.7 16.0 1.7
QNS phédm
CTR CNTT 44% 363 1.0 83,600 100,400 20% 2.4% 22% KQ 12/09/25 217 18.6 18.7 4.8

Van phon
> -} o y 3 o . } -} . . . .
TG pr?am 9 87% 181 0.3 54,400 62,800 15% 6.4% 22% MUA  12/09/25 9.9 8.7 1.0 1.9
OIL Dé&u khi 6% 429 0.7 11,000 13,300 21% 0.9% 22% KQ 21/07/125 239.1 23.8 23.2 1.1
DXG Batdongsan  28% 826 21.0 21,350 26,000 22% 0.0% 22% KQ 29/08/25 85.1 48.4 23.2 1.8
éU i ° . s y ° L0 ° . . . .
PVD Dau kh 45% 445 57 21,100 24,900 18% 2.4% 20% KQ 11/08/25 16.4 12.3 23.2 0.7
ACB Ngén hang 0% 5,215 16.3 26,750 31,200 17% 37% 20% MUA 18/08/25 7.7 6.4 13.2 1.6
DGW Banle 27% 336 29 40,050 47,400 18% 12% 20% PHTT 23/07/25 16.4 12.4 15.3 2.9
MSN Banle 76% 4,665 30.8 85,000 101,200 19% 0.0% 19% MUA  21/05/25 452 28.9 14.0 3.8
VEA O-t6 47% 2,000 0.7 39,600 42,200 7% 122% 19% PHTT  20/09/24 7.6 6.9 14.0 1.8
PVT Dau khi 41% 319 23 17,900 21,200 18% 0.0% 18% KQ 13/08/25 8.6 7.1 14.0 1.0
BMP VLXD 15% 446 0.4 143,500 155,400 8% 10.1% 18% KQ 04/09/25 9.7 9.9 18.7 4.2
VPB Ngén hang 6% 9,546 49.4 31,700 37,000 17% 1.6% 18% PHTT 21/08/25 13.2 10.2 13.2 1.7
PLC Dau khi 47% 86 0.5 28,200 31,900 13% 35% 17% MUA  12/09/25 18.0 9.0 15.6 1.8
DHC Cobéngnghiép 14% 126 0.5 34,500 39,100 13% 32% 17% MUA  21/08/25 10.3 9.4 16.2 1.6
FRT Banle 18% 919 46 142,200 165,300 16% 0.0% 16% MUA  03/09/25 34.0 20.9 15.3 8.5
D6 udng/Thuc . o o o

VNM oham 51% 5,077 12.5 64,000 70,300 10% 6.3% 16% MUA  24/04/25 16.0 15.2 16.0 4.2
DXS Batdéongsan 30% 268 1.3 12,200 14,100 16% 0.0% 16% KQ 29/08/25 17.2 14.2 23.2 1.1
DPG Dién&Nudc  43% 187 3.1 48,750 55,200 13% 21% 15% MUA  04/09/25 14.4 6.4 18.7 2.4
AST DVHangkhdong 4% 126 0.0 74,000 80,600 9% 47% 14% MUA  26/08/25 15.3 12.9 15.3 5.8
KBC KCN 37% 1,312 9.3 36,700 41,500 13% 0.0% 13% MUA 11/08/25 19.4 12.0 23.2 15
REE  Dién & Nudc 0% 1,332 1.6 64,800 72,200 1% 1.5% 13% PHTT 15/08/25 13.7 1.5 14.0 1.8
PTB Coéngnghiép 12% 122 0.3 47,950 52,000 8% 4.4%  13% KQ 06/10/25 8.5 8.3 16.2 1.1
GVR Coéngnghiép  13% 4,327 1.9 28,500 31,200 9% 1.4% 1% PHTT  04/07/25 26.6 23.9 15.6 2.0
MBB Ngén hang 1% 8,361 26.2 27,350 30,000 10% 11% 1% KQ 25/08/25 8.5 7.0 13.2 1.8
BWE DBién&Nudc 41% 412 0.7 49,400 53,100 7% 26% 10% KQ 11/08/25 16.3 1.5 12.9 2.0
HDG Bién&Nudc 31% 482 6.1 34,350 37,700 10% 0.0% 10% MUA 11/09/25 17.5 1.1 23.2 2.0
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BID

BVH

NT2

HDB

CTG

HVN

TDM

viB

POW

STB

STK

TCB

SSi

GMD

GEX

MWG

TPB

\Ale:

VHM

HDC

NKG

HSG

VRE

BSR

ViC

LPB

Ngan hang
B&o hiém
bién & Nudc
Ngén hang
Ngén hang
Hang khéng
bién & Nudc
Ngén hang
Dbién & Nudc
Ngén hang
Dét may
Ngén hang
Chuing khoan
GTVT
bién & Nudc
Banlé
Ngén hang
Hang khong
B4t dong san
B4t dong san
VLXD
VLXD
B4t dong san
GTVT
Loc hda dau
B4t dong san

Ngén hang

13%

22%

38%

1%

4%

21%

48%

0%

46%

13%

82%

0%

63%

7%

42%

3%

6%

23%

41%

44%

44%

40%

33%

44%

48%

44%

4%

10,899

1,488

252

4,331

1,413

4,216

245

2,603

1,275

4,365

92

11,108

3,258

1,088

1,884

4,657

1,950

3,202

19,362

267

296

441

3,708

456

3,395

30,037

5,952

6.6

0.7

19.1

18.7

29

0.3

8.4

6.1

24.8

0.0

276

57.1

6.8

221

27.0

13.6

1.8

241

55

52

15

8.6

238

5.4

40,900

52,800

23,100

32,650

56,000

35,700

58,000

20,150

14,350

61,000

25,050

41,300

41,350

67,200

55,000

83,000

19,450

142,600

124,200

39,400

17,400

18,700

43,000

98,600

28,850

205,400

52,500

44,800

56,900

23,500

34,000

60,000

37,100

58,600

20,800

14,800

62,400

25,500

40,800

40,800

65,700

52,300

78,300

16,500

114,000

98,700

30,400

13,100

13,500

31,300

69,000

20,100

127,900

29,800

109%

8%

2%

4%

7%

4%

1%

2%

2%

-1%

-1%

-2%

-5%

-6%

-15%

-20%

-21%

-23%

-25%

-28%

-27%

-30%

-30%

-38%

-43%

0.0%

1.7%

6.5%

3.1%

0.0%

0.0%

2.4%

0.0%

0.0%

0.0%

0.0%

2.4%

2.4%

3.3%

0.9%

1.2%

0.0%

0.0%

0.0%

0.0%

0.0%

10%

9%

3%

3%

3%

2%

2%

1%

1%

1%

4%

-4%

-15%

-20%

-21%

-23%

-25%

-25%

-27%

-28%

-30%

-38%

-43%

MUA

KQ

MUA

KQ

MUA

KQ

PHTT

KQ

KQ

KQ

KQ

KQ

KQ

KQ

PHTT

MUA

MUA

KQ

PHTT

KQ

PHTT

PHTT

PHTT

PHTT

BAN

PHTT

BAN

26/05/25

26/05/25

18/07/25

08/09/25

18/08/25

22/07/25

11/08/25

23/05/25

02/06/25

25/08/25

17101/25

11/08/25

27108/25

31/07/25

21/08/25

30/05/25

27105/25

15/03/24

29/08/25

21/03/25

18/04/25

18/04/25

29/08/25

06/09/24

28/08/25

29/08/25

18/08/25

12.4

14.9

14.0

7.1

1.4

9.2

31.9

7.7

26.9

9.1

30.1

1.6

215

20.3

32.7

221

7.8

20.6

14.5

41.0

18.2

23.4

217

34.0

30.1

59.4

15.4

1.5

12.5

8.6

6.0

9.5

12.8

228

6.7

18.0

4.8

16.9

9.6

16.6

20.8

285

17.0

7.1

16.0

13.8

23.7

13.5

19.8

19.7

29.0

22.8

57.8

15.2

13.2 1.8
15.8 1.7
12.9 1.6
13.2 1.8
13.2 1.9
18.7 -295
12.9 25
13.2 1.6
12.9 1.0
13.2 1.9
15.6 1.4
13.2 1.9
229 3.0
14.0 2.4
14.0 3.4
15.3 4.1
13.2 13
18.7 3.6
23.2 2.4
232 3.0
16.2 1.0
16.2 1.0
232 22
14.0 7.2
232 1.6
232 55
13.2 3.9

Nguén: Fiinpro, Vietcap (phan loai nganh cla Vietcap; khuyén nghj clia chuyén vién phan tich dugc cong bé trong bao cao
c4p nhat gan nhat), KQ: KHA QUAN, PHTT; PHU HOP THI TRUGNG, KKQ: KEM KHA QUAN, KBG: KHONG BANH GIA. *P/E truct
cua nganh dua trén phan loai clia ICB, cé thé khac vdi phan loai nganh cua Vietcap
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Théng ké Danh muc khuyén nghi cua Vietcap

Trung binh cong Trung binh

< GT vén # Gia Lgi

Tong GT ; . e
c:;\ véh hoa t:‘f: Cf:"g PIE  PIE  PE 19 :ig PIE PIE  PIE r:g?\ c?tat':c

9w Y Y | 2024 2025 2026 *N | 2024 2025 2026 7

ty ) binh (tr  trong EPS tai tai trung

USD) VN30 2025 binh

MUA 34 89,061 2,619 " 16.7 14.1 n.7 16.4 2.1 255 15.4 14.7 2.3 2.9%
KHA QUAN 31 70,660 2,279 n 13.1 1.8 9.8 13.0 2.2 24.6 25.3 13.9 12 2.3%
PHU HOPTT 15 75,013 5,001 4 24.8 217 19.3 17.6 2.8 24.4 23.0 19.2 2.6 2.4%

KEM KHA QUAN 0 0 N/A 0 N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A
BAN 2 9.347 4,674 0 25.0 18.8 17.3 1.5 25 79.2 22.8 19.0 27 0.0%
TONG cONG 82 244,081 2,977 26 17.3 15.0 12.7 15.3 23 26.3 20.7 15.3 19 2.5%

Trung binh cong Trung binh
Téng G;c‘,)’:" # Gia Lgi
c; G-hr;:" trung Cfc’"g PIE PIE PIE :é‘-'ucl :igi PIE PIE PIE ;;2?1 cséf’tz’:,:c
9 binh Y 2024 2025 2026 T 2024 2025 2026 T

ty (tr (tr trong EPS tai tai trung

USD) uUSD) VN30 2025 binh

Ngan hang 12 95,754 7,980 n 12.8 1n.2 9.2 12.0 2.0 12.2 10.6 8.9 2.0 1.0%
Bao hiém 2 1,597 798 1 17.6 14.0 1.8 15.4 1.6 15.0 1.3 9.6 1.3 2.2%
Chung khoan 1 3,258 3,258 1 33.1 215 16.6 21.3 3.0 33.1 215 16.6 3.0 2.4%
Tiéudung 13 28,749 2,21 5 18.9 16.7 4.4 19.3 3.5 24.2 18.0 14.1 3.5 4.4%
Bat déng san 9 57,693 6,410 2 36.6 27.8 25.7 20.6 3.1 45.2 28.7 35.7 23 0.1%
Vatliéu 4 9,630 2,408 1 18.6 13.9 10.7 16.4 1.8 16.8 16.3 13.4 20 3.9%
bién & Nuéc 12 6,837 570 1 23.9 19.8 14.1 20.9 1.7 30.9 21.8 13.1 1.8 2.8%
Dau khi 10 13,786 1,379 2 19.9 16.0 13.4 17.7 1.6 35.7 39.0 13.8 1.4 2.5%
Cong nghiép 5 1,928 386 0 13.3 1.3 9.6 14.3 20 20.4 14.1 10.6 1.6 3.1%
Khu céng nghiép 7 8,136 1,162 1 23.2 19.5 15.5 227 2.0 26.4 17.2 13.5 2.2 2.8%
GTVT & Logistics 7 16,711 2,387 1 12.6 14.4 14.6 16.2 4.4 20.3 17.7 16.3 -0.5 2.8%
TONG CQNG 82 244,081 2,977 26 17.3 15.0 12.7 15.3 23 26.3 20.7 15.3 1.9 2.5%
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Cap nhat KQKD Q2 2025 - Cac ¢6 phiéu Vietcap theo doi

Tang trudng Tang trudng Khuyén Khuy&nNhan xét

EPS 6T/2025 EPS2025F nghicilinghi méi
so v&i cung ky

Ngan hang
ACB 2% 8%  MUA  MUA Binhgiahap dan; s&n sang cho da phuc hoi NIM
BID 3% 39% MUA Lai nhu§n dgt ky vong nhung chat lugng tai san chua
dugc cai thién.
CTG L6% 18% MUA MUA 'I"ang truaqg Igi nhuén dét bién vuagt ky vong nha chi phi
tin dung giam manh.
HDB 05% 26% MUA KQ Trién vong ROE manh nhung déi mat ruiro pha lodng

trong ngén han

KQKD 6T25 dat ky vong cua chung t6i véi tang trudng tin
LPB 4% 10% KKQ BAN dung tot, chat lugng tai san 6n dinh, va NIM Q2 phuc hoi
tich cuc tinén thap trong Q1.

Lgi thé canh tranh viing ch&c thuc déy trién vong tang

MBB 22% 13% MUA KQ .
truong

STB 35% 27%  MUA Lai nhuan quy 2 tang truGng manh, phrhdp vai ky vong;
hiéu qua hoat dong tiép tuc cai thién

KQKD 6T25 dat ky vong cla chung t6i véi tang trudng tin
TCB -2% 17% MUA KQ dungtot, chat lugng tai san 6n dinh, va NIM Q2 phuc hoi
tich cyc tunén thép trong Q1.

Tang trudng tin dung manh mé nhd cé khach hang cé

b %

B 1% 9% MUA nhan va doanh nghiép

VCB 59 9% MUA KQKD phu hgp vai ky vong; tang truong tin dung tang toéc
trong Q2.
KQKD phu hgp v&i du phong cla chung t6i; mang khach

VIB 8% 9% KQ hang doanh nghiép thuc déy tang trudng tin dung trong
6T 2025

VPB 24% 1% MUA  PHTT Binh gia phan anh trién vong tang trudng kha quan hon

Nha chinh sach thué quan ré rang hon
DCTC phingan hang

Thu nhép c6 tuc thuc ddy tang trudng Igi nhudn manh mé

BMI -4% 50% MUA A
SO VGi quy trucc
Tang trudng phi bao hi€m nhan tho ti€p tuc phuc hoi; chi

BVH 36% 23% KQ phi du phong ky thuét thap hon gilp cai thién bién Ioi
nhudn HPKD bao hiém

ss| 12% 13% MUA Trj! phé&n mai gidi quy 2/2025 dat muc cao nhat trong 3
nam

Tiéu dung

CTR 1% 9% KQ KQ I:’NS'I.' sau]Q| |c!1 CPbTS Eang 11/0Y0\f nha da tang truong

On dinh cua mang ha tang cho thué
. b Ak . 5
DGW 999% 03% PHTT  PHTT LNST sau lgi ich CDTS trong nua dau nam 2025 tang 22%

YoY, phu hgp véi dy bao clia chung téi

LNST sau lgi ich CDTS trong ntia dau nam 2025 tang 20%
FPT 19% 169% MUA KQ YoYdutang trudng doanh thu mang CNTT nudc ngoai
giam tée, chi dat 14% YoY
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Bién Igi nhudn cua Long Chau cai thién, nhung Igi nhuan

FRT 7% 124% MUA MUA R A. 5
337% ? v v cua FPT Shop thép hon ky vong
MSN (2) 135% 122%  MUA MCH tam chiing lai trong quy 2/2025 ; cong hudng ticu

dung - ban le giup cai tién phan phoéi va san phédm
Mang dién may gia tang thi phan nhg dich vu gia tang;

MWG 54% 35% MUA BHX giam t6¢c md rong trong thang 6 dé chuén bi téi uu
hoa

2 A - .3 O/ v 1 k3

PNJ 4% 5% MUA MUA Ll}lST nua dau nam 2025’g|a‘m 4% YoY du doanh thu banle
tang 6% YoY, phu hgp vai ky vong

ONS _535% 0% Ka Mé‘ng SCI? dau nanh tlep tuf:Adén dé&t tang trudng; mang
duong yéu nhung co cai thién

SAB 1% 9% MUA Bl’en loi nhugn g9p mang bia cai thién mot phan bu dap
san lugng bia giam

TLG 9% 39 MUA MUA that khau phl:,lC hoi mﬁanh SO VGi quy trudc; bién Igi nhuan
gop trong nudc dat ky luc

. ~ 2 A - - o/ \ \ -

VEA 59 1% PHTT Lgi nhuap n}fa dau nam‘tang 5% YoY nho da tang trong
doanh s6 cua Toyota va Ford
LNST |giich CDTS tang 42% T 2025 nhG khé

VHC 140% 1% MUA ,S sgu Q‘I.IC’.C MStang 6 trong 6T 2025 nhd kha
nang sinh IGi cai thién

VNM 17% 6% MUA Doanh thu trong nudc phuc hoi sau tai co cau kénh phan

phoi; tung nhiéu san pham mai
GTVT & Logistics

Doanh thu tang trudng kna quan, nhung 16 ty gia anh
hudng Igi nhuan

AST 73% 51% MUA MUA  LNST saulgiich CBTS tang 92% YoY, vugt du bao

ACV -7% -149% MUA KQ

LNST ctia Gemalink thap hon nhe so véi ky vong, nhung
GMD (2) 41% -3% KQ hiéu qua chi phi SG&A hé trg cho Igi nhuén quy 2; Igi
nhudn nlra dau nam phu hop véi du phéng

Bién Igi nhudn gop thuc day Igi nhuan vugt ky vong; hoat

HVN 20% 13%  PHTT . A o DA
dbng tai cap von giup cung co bang can doéi ké toan
scs 7% 1% KQ Tangﬂtruang l|GI nfll..lan ‘C]I nganlg 39 vGi cung ky trong quy 2
do hét uu déi thué; phu hap vai ky vong
vJC 56% 6% KQ Doanh thu duy tri 8n dinh vd&i bién Igi nhuan cai thién
2 ~ . X < - 2 . ~ o,
VTP 16% 5%  PHTT Mang chuyén phat dan dat tang trudng Igi nhuén 169 YoY

trong nlra déu ndm 2025
Bat dong san
DXG 107% -13% KQ KQ Loinhuan 6 thang dau nam pht hgp ky vong

Mang méi gisi phuc hoi manh mé, ghi nhan doanh thu ti
DXS 3.7x 224% KQ KQ ban giao bat dong san cao hon va bién Igi nhuén cai thién

thuc day Igi nhuan 6 thang dau nadm

Ghi nhan chuyé&n nhuong mét phéan tai du an Bai Duong
HDC -2% 145% KQ thuc ddy Igi nhuén quy 2, bu dap hoat déng ban giao BDS

kém kha quan

Quy dat chién lugc tai trung tdm TP. HCM thuc déy tang

KDH -6% 17% MUA MUA A L
truong dai han

NLG 218% 359 MUA MUA TI’.thru‘Ong phuc hoh qu dgt san sang du kién thuc day
trién vong doanh sé ban hang

VHM 8% 17% PHTT  PHTT Trién kha ma ban cac dy an mai thuc ddy tang truong Igi

nhuan, doanh s ban hang
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Lgi nhuan mang BDS manh mé&; Chu tich HDQT tang

O, [e)
vie 45% 8% PHTT  PHTT cudng hé trg von trong 6T cudi 2025
VRE 15% 10% KQ  PHTT TITM mOJ kha|.tru0?g t\ronﬂg 6T cudi 2025; mang ban BBS
ho trg thém Igi nhuén tu nam 2026
Khu céng nghiép
KQKD kha quan cliia mang cao su & thu nhdp rong khac tu
GVR 100% 8%  PHTT thanh ly cay dan dat da tang trudng cuia Igi nhuan trong
nla dau nam 2025
IDC -43% 1% MUA MUA Tlr|en vong doanh§o cho :chue dat KCN kha quan; quy dat
I6n tao déng luc tang trudng
KBC 663% 280% MUA MUA Hoa’Eerjg ma ban cac du an mai dy kién sé thuc déy Igi
nhuén tdng manh
PHR 359% 19% KQ Gia ?an cao su. d.uy tri kh:a qu?n trv\uc day tang trudng Igi
nhuén trong giai doan nua dau nam 2025
Mang dich vu tién ich KCN dong gop tich cuc vao tang
SIP 21% 4% MUA truong Igi nhuan; dong tién mang KCN tdng manh trong
quy 2
szc 309 4% KQ B?n glvao_dat \KCN da’r? d‘at tang trudng Igi nhuén 6 thang
dau nam; phu hgp vai ky vong
Vat liéu & Cong nghiép
Lgi nhuan quy 2 thap hon mét chut ky vong do nhu cau
ACG(2) -22% -5% MUA trong nudGc con thép, ap luc bién Igi nhudn xuét khdu va
chi phi ban hang & quan ly (SG&A) téang cao
BMP 31% 04% KQ KQ Bl‘en Iqllnhu?n‘dt_jlﬂen dvuytrldeC cao nhad chi phidau
vao théap; cé tuc tién mat cao
- . o .
DGC 10% 149% MUA MUA LNST ‘sau Igi ich CDTS tdng 109 YoY trong 6T 2025, phu
hap ky vong
. o o, X
DHC 37% 34% KQ MUA LN?T sau Igl ich CBTS tdng manh 37% YoY nhung van
thap hon ky vong
i y 3 % 328%
HPG 03% 359 MUA LNST sa‘u Ioi |ch’ .CD‘TS quy 2/2025 tang 27% QoQ va 28%
YoY; phu hgp vai ky vong
HSG (1) 19% 0% PUTT Lgi nhuan SOt I'oq| quy 2 cai thién QoQ tu muc |10 trong quy
1, nhung van giam YoY
. A imi e o . 620 .
NKG 68% 26%  PHTT Lolhlnhuan CfOt 16i quy 2 giam manh 50% QoQ va 93% YoY;
thép haon ky vong
- 5 . X Lo Cea <
PTB 16% 10% MUA KQ LN'I:T tangl15/o YoY, mang go tiép tuc la dong luc tang
trudng chinh
STK NM. 386% KQ S.aAn Iugng b?n h?ng thép hon kyﬂ\./c_)ng; 10 ty gia &n mon
bién Igi nhuén gép dang phuc hoi
bién & Nudc
BWE (2) 27% 14% PUTT KQ It;l;liT quy 2 tdng gép ddi YoY, nhin chung phu hgp vai du
Lgi nhuén thuan cot 16i tang trudng manh tu GEE, VGC,
GEX -6% -6% KQ PHTT VCW thuc déy LNST sau lgiich CBTS c6t 16 quy 2 clia GEX
tang manh 3,11an YoY
Chi phi sirdung dat bé sung va 16 ty gia gay anh huéng
HDG -54% 15%  MUA  MUA  dénLNST quy 2, tuy nhién céng ty ghi nhan nhiéu dién
bién tich cuc tai duan Infra 1
See important disclosure at the end of this document www.vietcap.com.vn 13/10/2025 112
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NT2 N.M.
PC1 -19%
POW 52%
PPC -77%
QTP -7%
REE 4L8%
TDM (2) -26%
TV2 -42%
DPG 28%
VGC 109%
Dau khi
BSR -35%
DCM (2) 31%
DPM 23%
GAS 29%
OIL (2) -34%
PLX (2) -37%
PLC 311%
PVD (2) -16%
PVS (2) 50%
PVT (2) -12%

492%

19%

19%

-43%

-5%

29%

-57%

4%

52%

35%

370%

21%

69%

17%

-8%

-5%

193%

4%

21%

3%

KQ

MUA

KQ

PHTT

MUA

MUA

PHTT

PHTT

KQ

KQ

KQ

MUA

KQ

MUA

KQ

MUA

MUA

KQ

MUA

KQ

MUA

KQ

PHTT

PHTT

MUA

MUA

PHTT

BAN

MUA

KQ

KQ

MUA

MUA

KQ

MUA

KQ

MUc tang cao vugt ky vong clia san lugng dién hgp déng
l&a déng luc chinh thuc ddy LNST tang gap 2,7 1an YoY;
trién vong tang trudng I6n

Bién Igi nhuan gop mang xay I&p dién phuc héi, phu hop
vGi du bao

MUc t&ng manh cla ty 1& Qc cam két bu d&p cho khoan 16
ty gia, thuc déy da tang trudng cua LNST quy 2

LNST sau lgi ich CDTS nifa dau nam 2025 giam 77% YoY do
san lugng thép, phu hgp vai ky vong

LNTT 6T 2025 cao han mét chut so vai ky vong véi muc
tang 5%, dugc hé trg bdi chi phi dau vao va chi phi bao tri
thép hon

San lugng thuy dién cao thuc ddy LNST tang manh YoY
trong quy 2

Thu nhap c6 tuc thuc dédy Igi nhuan 6T 2025; M&A Biwase
Long An

LNST sau Igi ich CBTS quy 2 gidm manh 43% YoY, KQKD
thép hon so véi du bao

Mang nang lugng & xay dung ghi nhan da tang trudng
manh, cao hon nhe so vd&i ky vong

Doanh thu cho thué d&t KCN tang manh vugt ky vong gitia
b6i canh thué quan bét Igi, bién Igi nhuén gdp cao thic
d&y LNST quy 2 tang 2,8 1an YoY

Lai nhuan cét 16i quy 2 tang gap déi sau dot bao dudng
t8ng thé&, nhung Igi nhuén giai doan nlra dédu n&m van kha
thap

LNST c6t 16i quy 2 gan nhu tang gap doi YoY nhg ASP uré
tang manh va san lugng NPK tang manh

Gia ban trung binh cuia uré tang manh thuc ddy LNST tang
manh, tiém nang tang du bao ré rét

Hoan nhap du phong hé trg tang trudng LNST méc du san
lugng ban/gia FO giam; tiém nang diéu chinh tang nhe du
bao

LNST sau lgi ich CDTS quy 2 tang gap déi YoY nhé san
lugng tang, vugt du bao

LNST sau lgi ich CDTS quy 2 dat muc cao nhéat trong 3
nam qua nhd muc tang trudng cla thi phan bat chép gia
dau bién dong; tiém nang tang dy bao ré rang

LNST sau Igi ich CBTS 6T 2025 tang gap 4 1an nhd mang
nhua dudng phuc héi trong xu husng tang déau tu cong
LNST sau lgiich CBTS quy 2 tdng 71% YoY nhd dich vy
giéng khoan tang manh, khoan Igi nhuén bat thusng; tiém
nang diéu chinh tang nhe

LNST sau lgiich CDTS quy 2 tdng manh 85% YoY nhd bién
Igi nhuén mang M&C va lai ty gid tdng manh, vugt ky vong

LNST sau lgi ich CDTS nilfa dau nam giam 2% YoY du
doanh thu tdng manh, phu hgp ky vong

(*) Ghi chii: Chung t6i s& cap nhéat két qua cla tung cong ty khi KQKD dugc cong bé. (1) Nam tai chinh cua
HSG bat dau tu ngay 01/10 dén ngay 30/09. Do dé KQKD qua khur trén la tang trudng EPS quy 2/n&m tai chinh
2025 so voi quy 2/ndm tai chinh 2024. (2) Dya trén LN c6t 16i, kndng bao gém cac khoan bat thusng

See important disclosure at the end of this document
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San GDCK TPHCM (HSX) San GDCK Ha N&i (HNX) San Upcom (UPCOM)
Diém A Diém A Diém A
VNIndex 1,765.1 17.6 HNXINDEX 275.4 1.7 UpCom 1n2.7 11
VN 30 2,012.3 31.7 HNX30 605.1 8.3
VN Mid 2,518.7 5.4 VNX Allshare 3,033.9 35.6
VNSmall 1,584.4 -3.1
. . GTGD % tron . . GTGD % tron . . GTGD % tron
Giaodich (Ty ddng) GTG[g> Giao dich (Ty d8ng) GTGg Giaodich (Ty d8ng) GTGI:g)
Thoa thuan 5,994.8 13.5% Thoa thuan 183.1 5.4% Thoa thuan 9.0 1.2%
Khé&ingoai mua 4,372.4 9.8% Kh&i ngoai mua 197.8 5.8% Khé&ingoai mua 28.3 3.8%
Khoi ngoai ban 5,614.7 12.6% Khéi ngoai ban 125.0 3.7% Khéi ngoai ban 18.7 2.5%
Téng giao dich 44,553.6 T6ng giao dich 3,416.2 Téng giao dich 7527
Ma tang I6n Gia tri thay Ma tang I6n Gia tri Ma tang I6n Gia tri
nhat* déi Gia % A nhat* thay déi Gia % A nhat* thaydsi  Gia%A
VIC 13,400 7.0% BKC 2,400 10.0% ECO 1,499 5.0%
VvJC 9,300 7.0% KSV 14,900 10.0% AIG 1,924 4.3%
HDC 2,550 6.9% NFC 5,300 9.9% AAS 391 3.6%
Cll 1,850 6.9% CEO 2,600 9.9% GHC 545 1.8%
RYG 750 6.8% L40 4,500 5.3% DDV 521 1.6%
M3 giam I6n Gia tri thay Ma giam I6n Gia tri M3 giam I6n Gia tri
nhat* ddi Gia % A nhat* thay ddi Gia % A nhat* thay ddi Gia % A
DSE -1,400 -4.8% PVC -400 -3.5% G36 -398 -4.2%
VPG -340 -4.3% PLC -1,000 -3.4% ABW -287 -2.5%
BVH -1,700 -3.1% C69 -400 -3.0% C4G -183 -2.0%
TCI -350 -3.0% EVS -200 -2.8% HNG -105 -1.7%
CKG -350 -2.8% PVS -900 -2.7% BVB =242 -1.7%
(*) GT vén hoa > 500 ty dong VND, Gia tri GD
> 1,5ty déng
ﬁ:;D cao Ty déng (::;D cao Ty déng GTGD cao nhat Ty déng
VIC 4,486 CEO 1,487 MSR 136
HPG 2,566 SHS 730 MCH 108
SHB 2,238 MBS 241 DDV 58
TCB 1,974 PVS 161 AAS 50
SSI 1,732 HUT 143 ABB 43
9 A R Giatri Giatri
Ef(?g:r:é‘u Gi?o dich trunglbai:: El?gtr)“:r:é‘u Gi?o dich ‘trung. Cc“;’. Bhié’ul(LGD Gi?o dich ‘trung.
o hém nay R e hém nay binh 30 nhiéu nhat* hém nay binh 30
nhat* 30 ngay nhat* ngay ngay
PTB 1,713,528 154,559 PSD 323,254 72,494 DDV 1,774,532 813,402
ACC 604,426 64,038 CEO 53,478,064 17,780,882 HSV 250,921 131,561
VIC 24,005,006 4,032,932 pPvC 2,217,105 951,550 ABW 315,104 172,150
BMC 377,020 89,410 DTD 1,543,624 699,943 AAH 1,531,055 838,633
HDC 16,311,564 4,053,013 NDN 987,250 515,181 G36 1,171,674 657,579
DHM 317,484 96,888 HLD 125,177 69,607 DTI 96,416 64,609
VRE 28,285,187 8,993,407 VC2 314,1M 175,809 ABI 66,519 53,930
SIP 957,353 312,792 MBG 467,793 278,953 GPC 70,542 57,619
KHG 23,034,933 8,673,426 VGS 1,853,881 1,125,988 ABB 3,415,329 2,892,709
TCB 49,239,686 18,801,831 EVS 523,295 324,01 HNM 377,515 321,986

(*) Co it nhat 50.000 c6 phiéu giao dich trong
phién hém nay
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Top 5 ma vén hoa Ién nhat cia méi nganh

Dich vu tai chinh **

B4t dong san

VES GTvénhéa FOLconlai PI/E P/B ROE GTvénhdéa FOLcon lai

Average 1,827.3 26.5 27 O15 Average 11,734.9 490 59 1.5
SN 3,257.9 63.4 26.4 3.0 .4 VIC 30,036.8 44.3 58.9 55 9.6
VIX 2,179.6 88.2 27.0 3.2 12.4 VHM 19,361.6 407 17.8 2.4 14.7
VND 1,369.3 85.7 23.8 1.8 7.6 VRE 3,708.4 33.1 222 22 10.4
VCI 1,206.7 75.2 322 26 7.8 KSF 2,971 50.0 127.2 16.1 4.8
HCM 1,123.1 13.5 23.0 29 8.5 BCM 2,596.5 31.8 18.9 3.2 18.2
Bao hiém Ngén hang

Ma GTvénhdéa FOLconlai PIE P/B ROE V] GTvénhdéa FOLconlai P/E P/B ROE
Average 516.3 13.3 1.5 12.3 Average 12,595.3 12.9 1.9 16.3
BVH 1,487.6 22.0 16.1 1.7 10.5 VCB 20,010.7 8.4 15.2 25 17.2
PVI 605.4 42.4 16.7 1.9 1.9 CTG 1,413.4 3.8 10.0 1.9 20.0
BIC 202.5 7.0 9.7 1.8 18.5 TCB 11,107.6 0.0 13.7 1.9 14.3
VNR 154.6 227 12.8 1.0 8.2 BID 10,899.3 12.6 1na 1.8 17.6
MIG 131.2 83.8 11 1.3 12.5 VPB 9,545.5 5.9 14.5 17 12.2
Cong nghiép Dich vu tiéu dung

Ma GTvénhdéa FOLconlai PJE P/B ROE Ma GTvénhoéa FOLconlai P/E P/B ROE
Average 3,132.3 24.9 4.1 19.2 Average 3,813.1 36.4 -1.7 -1.2
ACV 7,415.9 46.3 19.8 3.1 16.2 VPL 6,071.1 48.9 60.9 5.1 0.0
MVN 2,349.7 0.0 39.3 47 12.4 MWG 4,657 .4 2.8 251 41 17.0
GEE 2,012.8 49.5 26.9 7.8 29.8 HVN 4,215.9 20.7 9.5 -29.5 -107.6
VEA 1,999.6 47.3 7.0 1.8 26.6 VvJC 3,201.9 23.0 41.6 3.6 9.9
GEX 1,883.7 41.8 31.7 3.4 11 FRT 919.1 18.3 450 8.5 24.9
Hang tiéu dung Vatliéuco ban

Ma GTvénhdéa FOLconlai P/E P/B ROE Ma GTvénhéa FOLconlai PJ/E P/B ROE
Average 3,811.3 21.2 45 24.3 Average 3,811.3 21.2 45 24.3
MCH 5,979.3 34.3 16.6 9.3 50.1 HPG 5,979.3 29.8 16.6 9.3 50.1
VNM 5,076.6 51.1 15.6 4.2 26.6 GVR 5,076.6 12.6 15.6 4.2 26.6
MSN 4,664.6 76.0 457 3.8 9.2 DGC 4,664.6 36.9 457 3.8 9.2
SAB 2,236.7 417 14.4 2.8 17.5 KSV 2,236.7 0.0 14.4 2.8 17.5
PNJ 1,099.3 0.3 13.9 2.4 18.1 MSR 1,099.3 100.0 13.9 2.4 18.1
D3u khi Yté

Ma GTvénhdéa FOLconlai P/E P/B ROE Ma GTvénhéa FOLconlai P/E P/B ROE
Average 1,298.0 -341.7 1.2 5.0 Average 1,298.0 -341.7 1.2 5.0
BSR 3,394.9 48.4 -1,7935 16 -0.1 DHG 3,394.9 46.1 -1,793.5 1.6 -0.1
PLX 1,642.0 4.4 20.5 1.7 8.2 IMP 1,642.0 26.5 20.5 1.7 8.2
PVS 578.7 39.3 12.1 1.1 9.3 DBD 578.7 84.9 12.1 1.1 9.3
PVD 4452 45.4 14.8 0.7 5.0 DVN 445.2 0.0 14.8 0.7 5.0
OlL 429.4 5.9 37.8 1.1 29 DTP 429.4 0.0 37.8 1.1 29
Tiénich Ccongnghé

Ma GTvénhdéa FOLconlai P/E P/B ROE Ma GTvénhéa FOLconlai P/E P/B ROE
Average 1,960.1 18.0 21 12.9 Average 1,960.1 18.0 21 12.9
GAS 5,549.7 47.3 12.1 22 19.4 FPT 5,549.7 12.7 121 22 19.4
REE 1,332.1 0.0 14.7 1.8 12.6 CMG 1,332.1 1.6 14.7 1.8 12.6
POW 1,275.5 46.5 226 1.0 46 SAM 1,275.5 48.4 22.6 1.0 4.6
PGV 872.0 50.0 220 15 7.1 SGT 872.0 -5.5 220 15 7.1
DNH 7711 0.0 18.6 3.9 20.8 ELC 7711 46.4 18.6 3.9 20.8

Nguon: Fiinpro, Vietcap

* Phan nganh theo ICB, GT von hoa (triéu USD), FOL con lai (%)

** ngoai trngan hang
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A
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Dién bién hang ngay theo nganh

San giao dich chui

ng khoan

Tp. H8 Chi Minh (HSX)

B&t dong san

Dich vu Tiéu dung
Cbéng nghiép
Ngan hang

YTé

Dich vu tai chinh**
Hang Tiéu dung
Tién ich Cong dong
Vat Liéu

Nang Lugng

Bao hiém

Cdéng nghé thong tin

-0.1%
-0.3%
-0.4%

-0.5%
-0.8%
-1.2%
-1.3%
-1.4%

5%

Cbéng nghé théng tin

B&t dong san

Vat Liéu

Tién ich Céng dong
Dich vu Tiéu dung
Hang Tiéu dung
YTE

Céng nghiép

Ngén hang

Dich vu tai chinh**

Bao hiém

NangLuong -2.7%

San giao dich chiing khoan Ha Ngi (HNX)

2.6%
1.5%
0.9%
0.5%
0.2%

-0.4%
-0.5%
-0.7%

-1.1%
-1.4%

San giao dich chiing khoan

Tp. H8 Chi Minh va Ha N&i (HSX+HNX)

B&t dong san

V&t Liéu

Dich vu Tiéu dung
Ngén hang

Tién ich Cong déng
Coéng nghiép

YTE

Hang Tiéu dung
Cdng nghé théng tin
Dich vu tai chinh**
Bao hiém

Nang Luong

-2.0%

0.0%
-0.1%
-0.2%
-0.2%
-0.3%
-0.3%
-0.4%
-1.4%

o

0.0%
0.0%

GTGD cua khdi ngoai cdng don trong 20 ngay

Céc ma khéi ngoai mua rong va ban rong cao nhat nhat

(HSX, HNX, UPCOM) trong ngay

(HSX, HNX, UPCOM)

-I(-)riéu usD Gia tri mua rbng |CIY ké TriéuUSD [ 15.0
-100 - - 10.0
-200 A
-300 A - 5.0
-400 A L 0.0
-500 A
-600 4 - -5.0
-700 -

-800 A - -10.0

-900 4

1.000 4 -15.0

-1100 - -20.0
I<<ZZI<AVPZRPAIDAOZII<SOOCS
3AI§338858038%8828¢45

G¢0c/60/91
§20c¢/60/8L

Gc0c/60/ce
Sc0c/60/7C

G¢0¢/60/9¢

§¢0c¢/60/0¢

G¢0c/oL/co

G20¢/0L/90
G2¢0¢/0L/80
Gcoc/oL/olL

Nguén: HSX, HNX, Fiinpro

** ngoai tri ngan hang
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Giao dich Phai sinh
Hop dong Gia Net A % A Chlé;;: Hop déng Il;h:; %a Kt 3:2:: %A
VN30F1M 2,013.6 37.7 1.9% 1.3 VN30F1M 33,252 -13.4% 276.59 -7.9%
VN30F2M 2,011.0 43.0 2.2% -1.3 VN30F2M 4,141 100.0% 4.12 435.8%
VN30F1Q 2,010.0 45.0 2.3% -2.3 VN30F1Q 1,504 -0.3% 0.25 40.6%
VN30F2Q 1,982.0 458 2.4% -30.3 VN30F2Q 374 2.5% 0.1 14.3%
VN100F1M 1,916.0 7.0 0.4% -19.7 VN100F1M 108 1.9% 0.18 -68.4%
VN100F2M 1,940.0 31.5 1.7% 4.3 VN100F2M 10 400.0% 0.01 7.7%
VN100F1Q 1,9211 26.1 1.4% -14.6 VN100F1Q 33 1550.0% 0.24 1152.6%
VN100F2Q 1,910.3 -9.9 -0.5% -25.4 VN100F2Q 23 -54.0% 0.06 -57.4%

Nguén: Fiinpro, Vietcap

Ghichu: FIM = hgp déng dao han trong 1thang

F2M = hgp déng dao han trong 2 thang

F1Q = hgp déng déo han trong 1quy
F2Q = hgp déng dao han trong 2 quy
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6 YTD trén san 3 san

ong so

Dién bién theo nganh cé tr

6 nhdm nganh tich cuc nhat*

200% -+

150% -

100% -

50% -

0% -

-50%

G¢0¢/0L/80
G¢0¢/60/6¢C
G¢0c/60/8l
G¢0¢/60/60
G¢0¢/80/L¢
G¢0¢/80/8L
G¢0¢/80/L0
G¢0c/L0/6C
G¢0¢/L0/8L
§¢0¢/L0/60
G¢0¢/90/0¢
G¢0¢/90/61
G¢0¢/90/0L
G§¢0¢/S0/0¢
G¢0c¢/S0/1e
G¢0c/so/elL
§¢0c¢/70/8¢
G¢0c/70/L1
G¢0¢/%70/80
§¢0c/g0/Le
G¢0¢/£0/8L
G¢0¢/£0/L0
§¢0c¢/c0/9¢
G¢0c/eo/LL
G¢0¢/¢0/90
Gc0oc/l0/le
G¢0¢/10/01L
%7¢0c/cliLe

e Ngan hang
e N&ng Luong

Dich vu tai chinh

vat Liéu

Ong san

Bat d

Dichvu Tiéu dung

tich cuc nhat*

om nganh kém

6 nh

LLLLLLL L R LR LR P VP R e |

")

-

30% -

20% -

10% -

0% .

-10% -

-20% -

-30% -

-40%

G¢0¢/0L/80
G¢0¢/60/6¢
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*Phén nganh theo ICB
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Dién bién cac thi trudng trong khu vuc
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Ghi chu: dya theo gia tri dong tién clia cac quéc gia tuong Ung

m Vietnam M®Thailand mIndonesia M Philippines

25 -
P/E

P/B

ROE (%)

ROA (%)

Gia trivén hoa,

ty USD

GTGD trung binh,

tr USD

Mua réng khéi ngoai -
YTD, tr USD

Mua réng khdi ngoai -
5ngay, tr USD

Lgi suat TPCP 5 ndm

P/E P/B ROE

ROA

Thai Lan
SET Index

16.4
1.2
7.2
1.9

503.2
11943
-2,940.0

(33.9)

1.29%

Indonesia
JCl Index

20.3
22
1.9
3.0

931.0

772.6

-3,231.4

71.6

5.38%

Philippines

PCOMP
Index
10.3

1.3
12.3
27

149.6
78.0
-699.3

(9.9)

5.69%

Viét Nam
VN- Index

16.9
2.2
13.3
2.0

2821
8225
-4,116.6

(122.8)

3.13%

Nguon: Bloomberg, Vietcap
Ghi chu: Néu ty 16 P/E, ROE, ROA 1a N/A, cot P/E, ROE, ROA tucng uing sé khdng thé hién

DU liéu P/E st dung Igi nhuén pha loédng

See important disclosure at the end of this document
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Lién hé

CTCP Chuing khoan Vietcap (Vietcap)
www.vietcap.com.vn

Tru sé chinh (1): Bitexco

Thép tai chinh Bitexco, tang 15,

SG6 2 Hai Triéu, Phudng Sai Gon, Tp. HCM
+84 28 3914 3588

Phong giao dich Ham Nghi

Toa nha Doji, tang 16, s6 81-83-83B-85 Ham Nghi,
Phudng Sai Gon, Tp. HCM

+84 28 8882 6868

Phong giao dich My Pinh

SAP.A09 Toa A - Chung cu cao tang HH2-1 (The Matrix One)

Phuding TU Liém, Tp. Ha Noi (S6 1Lé& Quang Pao)
+84 28 8882 6868

Phong Nghién cliu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Ngéan hang, Ching khoan va Bao hiém
Huynh Thj Hong Ngoc,

Trudng phong, ext 138

- V0 Thé Quéan, Phé Trudng phong, ext 364
- HO6 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam

Gidm déc, ext 124

- Bui Xuan Vinh, Chuyén vién cao cap, ext 584

- Ly Phuic Thanh Ngan, Chuyén vién cao cap, ext 532
- Nguyén Thao Nguyén, Chuyén vién, ext 268

B4t dong san

Luu Bich Héng

Trudng phong cao cap, ext 120

- Pham Nh&t Anh, Chuyén vién cao cap, ext 149

- Than NnuBboan Thuc, Chuyén vién cao cép, ext 174

Khach hang ca nhan
Vii Minh Buc - Phé Gidm déc, ext 363
- Nguyén Quéc Nhat Trung, Trudng phong, ext 129

- Tong Hoang Tram Anh, Chuyén vién cao cép, ext 366

- Lé Hai bang, Chuyén vién, ext 570
- V6 Phan Hong Kiét, Chuyén vién, ext 470

Tru sé chinh (2): Nguyén Hué

Toanha Vinatex, Tang 3, S6 10 Nguyén Hué,
Phudng Sai Gon, TP. HCM

+84 28 8882 6868

Chinhanh Ha NGi

109 Tran Hung Pao, tang 6
Phuang Clta Nam, Tp. Ha Noi
+84 24 6262 6999

Hoang Nam
Giam déc, ext 124
nam.hoang@vietcap.com.vn

Vimoé

Hoang Thuy Luong

Trudng phong cao cap, ext 368

- Bao Minh Quang, Chuyén vién, ext 365

DA&u khi, Bién va Nudc

binh Thi Thuy Duong

Phé Giam déc, ext 140

- Duong Tan Phudc, Chuyén vién, ext 135
- Db Cong Anh Tuan, Chuyén vién, ext 181
- Pham Phu Loc, Chuyén vién, ext 549

Céng nghiép va Cosd hatang

Nguyén Thao Vy

Trudng phong cao cap, ext 147

- Nguyén Thi Ngoc Han, Chuyén vién, ext 191
- Hoang Gia Huy, Chuyén vién, ext 526

Phong Tu Van Pau Tu, Giao dich Chiing khoan - Khach hang t8 chic va Trai phiéu

Tuan Nhan
Giam déc diéu hanh

Phong Tu Van Bau Tu, Giao dich Chuing khoan - Khach

hang t8 chuc va Trai phiéu
+84 28 3914 3588, ext 107

tuan.nhan@vietcap.com.vn

www.vietcap.com.vn

Chau Thién Truc Quynh
Giam déc diéu hanh
Phong TuVan Dau Tu
+84 28 3914 3588, ext 222

quynh.chau@vietcap.com
vn
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Hé théng khuyén nghi clia Vietcap
Phuong phap dinh gia va Hé thong khuyén nghi cla Vietcap

N&i dung chinh trong hé théng knuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét doi clia
gia c8 phiéu dé dat dén gia muc tiéu, ducc xac dinh bang cdng thic (gia muc tiéu - gid hién tai) /gia hién tai va
khong lién quan dén hoat déng thi trudng. Céng thic nay dugc ap dung tungay 1/1/2014.

Céc khuyén nghij Pinh nghia
MUA T8ng Igi nhuén c8 déng (bao gdm cG tuc) trong 12 thang tdi du bao sé trén
20%
, TéNng lgi nhuén c8 dong (bao gom ¢b tuc) trong 12 thang tdi du bao sé
KHA QUAN

duong tu10%-20%

T6ng Igi nhuan c8 déng (bao gém 8 tuc) trong 12 thang tdi du bao sé dao

PHU HOP THI TRUGNG T \
ddng gitta @m 10% va duong 10%

T6ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am

KEM KHA QUAN
tU10-20%

BAN T6ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am

trén 20%

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi cé khuyén cao khac, nhiing khuyén nghi dau tu chi co gia tri trong vong 12 thang. Nhiing bién dong gia
trong tuong lai cé thé lam cho cac khuyén nghi tam thai khdng khap vai muc chénh Iéch gilta gia thi trudng
cla ¢ phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dugc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qua khi khdng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac loi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao co lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong can théng bao trudc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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